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THE BUSINESS AND INDUSTRIAL OUTLOOK 


Business and industrial activity in August 
maintained, on the whole, the high level attained 
in July, when the Amnnalist index of business 
activity stood at the highest level since July, 1923, 
and, with the possible exception of a slight re- 
cession from the high level of June and July in 
the steel industry, showed little sign of the usual 
midsummer slackening. The trade outlook in the 
United States, therefore, continues encouraging 
in spite of increased interest rates. 


From the reports in the iron and steel trade the 
slight lull in the demand for steel in August was 
oly the seasonal expectation which has come 
much later this year than usual. Although the 
average daily production of pig iron declined both 
in Ohio and in the United States in August as 
compared with July, it remained 19 per cent 
greater in the United States, and 6 per cent 
greater in Ohio than in August, 1928. The same is 
also true of steel production in the United States 
which, although slightly less in August than in 
July, was 18 per cent greater than in August, 
1928, and averaged 18 per cent greater during the 
first eight months of 1929 than during the same 
period of 1928. The significance of the decline 
in the average daily production of both pig 
iron and steel in July and August is greatly 
minimized when it is recalled that new high re- 
cords of daily production were established in May 
from which there was only a very slight decline in 
June. 

Building contracts in August did not maintain 
the high record established in July. However, the 
difference in the value of contracts awarded be- 
tween this year and last year is gradually nar- 
rowing. Although the August decline from July 
amounted to 25 per cent, the decline from August, 
1928, was only 5 per cent, and the total for the 
first eight months of 1929 was only 8 per cent be- 
hind the total for the same period of 1928. The 
total for the first two months of the third quarter 
of 1929 was 4 per cent greater than the total for 
the corresponding two months of 1928, and with 
the 37 per cent increase in August over J uly in the 
volume of contemplated new projects reported it is 
likely that the third quarter of 1929 may surpass 
the third quarter of 1928. The August decline 
from July in the value of construction contracts 
awarded occurred in all the districts except in the 
Pittsburgh and Southeastern districts, but was 


greatest in the New York and Northern New Jer- 
sey districts. Three districts showed an increase 
over August, 1928, in contracts awarded, and two 
districts showed an increase for the first eight 
months of 1929 as compared with the first eight 
months of 1928. The July-to-August decline in 
contracts awarded was experienced by all classes 
of building except industrial building. 


In Ohio, on the basis of the floor space of con- 
tracts awarded, there was an increase of 18 per 
cent in August as compared with July, after cor- 
rection was made for the usual seasonal variation, 
and an increase of 12 per cent as compared with 
August, 1928. Construction employment in Ohio 
remained practically unchanged in August from 
July, and from August, 1928, but showed an in- 
crease of 8 per cent during the first eight months 
of 1929 as compared with the first eight months 
of 1928. Normally, however, there is an increase 
in construction employment from July to August, 
so that after correction is made for the usual 
seasonal increase, it appears that construction em- 
ployment in Ohio declined 2 per cent in August 
from July, although it maintained the same level 
as in August, 1928. 


Department store sales in the Cleveland dis- 
trict increased 8.2 per cent in August as compared 
with August, 1928, and the gross cash agricul- 
tural income in Ohio was estimated to be 24.7 per 
cent greater in August than in August, 1928, and 
almost 9 per cent greater for the first eight 
months of 1929 than for the same period of 1928. 

The stock market rallied quickly from the pro- 
nounced reaction following the increase to 6 per 
cent in the New York Federal Reserve rediscount 
rate on August 9, and the general trend of the 
market was strongly upward during August. At 
the close of August more than fifty prominent 
stocks had made new high records. During the 
period from August 8 to September 5, 405 stocks 
combined gained 10.6 points, and 338 industrials 
gained 10 points. During the first week of Sep- 
tember, however, there was a check to the upward 
movement of stocks, and declines of from 5 to 10 
points were general as the volume of trading in- 
creased until it was larger than at any time since 
March. The present bull market, with only minor 
interruptions, has run since early in 1927, or for 
more than two years. Stocks have been at an 
exceedingly high level for some time, but during 
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the past year the market has usually met strong 
support on declines. The fact that the stock mar- 
ket suffered a reaction during the first week in 
September, when there were no indications of a 
business recession, and when the money outlook 
was more favorable than at any time since last 
fall, after having refused to decline in a tight 
money market time and again during the past 
year, indicates that changes in general economic 
conditions are very poor guides to the immediate 
trend of prices in the present stock market. 
Slightly increased interest rates prevailed dur- 
ing August as a result of the increase in the New 
York Federal Reserve rediscount rate. The effect 
of the increase on the credit situation, however, 
except to increase the rate on long time financing, 
was negligible. The call loan rate on the New 
York stock exchange actually declined after the 
increase and fell as low as 6 per cent during the 
month, ranging around 7 per cent during the 
second and third weeks, while the average rate in 
August was only .7 of one point higher than the 
average rate in July. The average rate on time 
money increased 1 per cent in August, and the 
average rate for long time financing of legitimate 
business was actually higher in August than the 


average rate on call loans for stock-market specu- 
lation. 


Although member-bank borrowing from Fed- 
eral Reserve banks declined in August from July, 
Federal Reserve banks assisted the diversion of 
credit into speculative channels by reversing the 
tight money policy of the past few months and 
increasing their holdings of acceptances and gov- 
ernment securities. During the four weeks end- 
ing August 15 acceptances were increased by 80 
million dollars. This with the increase in gov- 
ernment securities brought the total addition of 
Reserve money to the market over this period to 
near 100 million dollars. This change in the open 
market operations of the Federal Reserve banks 
and the continued increase in net gold imports 
have been the factors responsible for easier 
money, in spite of the heavy demand for bank 
credit for financing both commercial undertakings 
and stock market operations. 


Borrowing to support security speculation in 
August, as represented by brokers’ loans, con- 
tinued to increase; in fact, expanded at a more 
rapid rate than ever before. According to the 
New York stock exchange statement there has 
been an actual expansion of about 11, billion dol- 
lars in brokers’ loans during the past three 
months, bringing the total of brokers’ loans to 
$7,881,000,000 on August 31. This amount com- 
pared with $5,051,000,000 on August 31, 1928, and 


with $3,673,000,000 on August 31, 1927, showing 


an expansion of over 2 billion dollars during the 
two-year period. The first week in September 
showed a further expansion of $137,000,000 jp 
brokers’ loans by reporting member banks in Ney 


York City. 


The credit situation is probably the most dis. 
turbing factor on the business and _ financial 
horizon although it has as yet had no appreciable 
effect on business and industrial expansion. 

Viva Boothe, Assistant Editor 


BUSINESS CONDITIONS IN OHIO 


Employment in Ohio 


Total industrial employment in Ohio, which in. 
cludes both manufacturing and construction em- 
ployment, maintained in August the high level 
reached in June and July, and was 8 per cent 
greater than in August, 1928, and 10 per cent 
greater during the first eight months of 1929 
than during the same period of 1928. Manufaec- 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES 
AUGUST, 1929 


Industry 


] 


Index | Index |Change Change Sanit Aug 
1929 


July | Aug. 


| from 


CHEMICALS (20)* .......... 
FOOD PRODUCTS (50) 
Bakery (17) 
Miscellaneous (33) ......... 
IRON AND STEEL (159) 
Blast Furnaces (5).......... 
Foundry Products and Drop 
Forgings (45) ............ 
Pipe, Pumps, Valves, 
Plumbers’ Supplies (16)... 
Screw Machine Products and 
Hardware (22) 
Sheet Metal Works (25) 
Steel Works and Rolling 
Stoves and Furnaces (9). 
Miscellaneous (20) ......... 
LUMBER PRODUCTS (27). 
Miscellaneous (13) 
MACHINERY (108) ......... 
Electrical Machinery, Appa- 
ratus and Supplies (21)... 
Machine Tools (20)......... 
Material Handling and 
Power Machinery (20).. 
Special Purpose Machinery 
and Appliances (42)...... 
PAPER AND PRINTING (38) | 
Paper; Including Station- 
Printing and Publishing (21) 
Miscellaneous (6) ........... 
RUBBER PRODUCTS (24)... 
Tires and Tubes (15) 
Miscellaneous ( 


Vitreous and Semi-Vitreous 
China and Pottery (15).. 
Miscellaneous (13) 
Men’s Clothing (16) 
Miscellaneous (22 
VEHICLES (55) 


( 
(29)..... 
TOTAL MANUFACT. (600). 
CONSTRUCTION (206 
ALL INDUSTRY (806) 


1929 | 1929 | July Aug. | Change 
1929 1928 fromi92 
| % % | & 
| 100 | | —7 
116 | 117 | +2! +5 +5 
100 | 101 | +1 | +7 —3 
121 | +2 +4 +1 
106 | 104 | —1 | +9 
118 | 1077 | —6 | —I2 0 
97 | 94, —8 +417 +15 
+5) +7 0 
| —8 +71 +11 
7 1244) +6 +8 +19 
106 | 108 —3 +1 +6 
69 69 0 0 
108 | 110 +1 +9 +1 
78 | 86 | +10 —3 —6 
93 +3 +5), —4 
127 130 | +2 +19 +15 
243 | 258 +6 +81 +18 
129 | 180 | +1 +80 +36 
118 | 1146 | —2 +14 | +24 
94 93  —1 +1 +1 
140 | 141 | +1 +18 | +3 
128 | 129 | +1 
185 | 189 | +38 | +7 +10 
146 | 145  —1 +5 | +10 
145 | 148 | —1 | +6) +10 
17 | 1899 | —5  —4| +9 
105 | 105 —8 0 
185 1834 | 
104 | 104) + 8 
64 67 | —19 | 
102 | 100 | —2 +2)! +8 
114 | 114] +1 +15 +15 
188 | 18 | +2); +18 +14 
104 | 104 0 +17 +16 
104 | 108 —1 +20 | 
111 | 109 —2 +19 | +88 
75 799 | +5 +22 | 
125 | 127 | +.2 ; +12 | +3 
116 | 116 
140 | 189 0 0 | +8 
118 | 118 o + 


* Figures in parentheses indicate. sapaber of reporting firms. 
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turing employment which largely dominates the 
total industrial figure in Ohio also maintained in 
August the level reached in July, and was 9 per 
ent greater than in August, 1928, and 11 per 
cent greater during the first eight months of 1929 
than during the same period of 1928 (Table 1). 

Construction employment in Ohio in August 
remained substantially the same as in July and as 
in August, 1928, but averaged 8 per cent greater 
during the first eight months of 1929 than dur- 


yr ing the same period of 1928 (Table I). When 
the usual seasonal increase from July to August 
in construction employment is taken into con- 
sideration it appears that there was a decline of 

‘ine B2per cent in August from July after correction 

em. [was made for the normal seasonal variation 

evel (Table IX). 

cent The index of manufacturing employment in 

cent f Ohio has shown a pronounced upward trend since 

19299 Jauary, with only a very minor recession 

fac. [| amounting to less than 1 per cent in July. In 
June, manufacturing employment in Ohio reached 
a point relatively higher than has been attained 
since the World War, and that position was main- 

____ # tained through July and August. Although the 

erage trend of manufacturing employment in both the 

129 ff United States and in Ohio has been upward since 

miss | January, 1928, the upward trend has been more 

“% pronounced in Ohio than in the United States, 

+5 [}and during the first eight months of 1929 the in- 

crease in manufacturing employment in Ohio has 

"| occurred at a much more rapid rate than in the 

+15 § country as a whole (Chart I). 

0 

411 CHART I 

+19 MANUFACTURING EMPLOYMENT IN OHIO AND 

+6 THE UNITED STATES 

rr Average Month 1923 Equals 100 

Bis Sources: Bureau of Labor Statistics and 

= : - Bureau of Business Research, The Ohio State University 

+15 

a par 

+3 

+10 

+9 

| 

4 19S 1926 

BEY In Table I are shown changes in employment in 

 Yatious lines of manufacturing in Ohio, and 

+H changes in manufacturing, construction, and total 

it industrial employment, in August as compared 


with July and with August, 1928, and for the first 
tight months of 1929 as compared with the same 


period of 1928. There were employment increases 
in August as compared with July in the food pro- 
ducts, the lumber products, the machinery, the 
paper and printing, and the miscellaneous groups 
of industries, and slight decreases in the iron and 
steel, the chemicals, the rubber products, and the 
vehicles groups. The stone, clay, and glass, and 
the textiles groups showed no change in employ- 
ment in August from July. As compared with 
August, 1928, there were employment increases in 
August in all groups of industries listed in Table 
I except in the stone, clay and glass, and the tex- 
tiles groups. 

Chart II shows the fluctuations in department 
store sales in Ohio (seasonally corrected) in com- 
parison with industrial employment in Ohio. 


CHART II 
OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 
Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Ohio Bank Debits 

Bank debits in Ohio increased 6 per cent in 
August as compared with July, after correction 
was made for normal seasonal variation, and 14 


CHART III 
BANK DEBITS IN OHIO AND THE UNITED STATES 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board 


160 

150 180 ty 

fA 40 ya 

130 

120 12 

no no 

ERA 


ing 
the 
ber 
in | | 
ew 
cial 
able 
| 
| 
Bi 


6 BULLETIN OF BUSINESS RESEARCH 


per cent as compared with August, 1928 (Table 
VIII). Chart III shows that the increase in bank 
debits in Ohio from July to August was relatively 
the same as that for the same period in 1928, and 
that the rate of increase in Ohio was practically 
the same as the rate in the United States. 


Ohio Construction Contracts Awarded 

There was an increase of 18 per cent in the 
floor space of construction contracts awarded in 
Ohio in August as compared with July, after cor- 
rection was made for normal seasonal variation, 
and an increase of 11 per cent as compared with 
August, 1928 (Table VIII). Construction employ- 
ment in Ohio decreased 2 per cent in August as 
compared with July, after correction was made 
for normal seasonal variation, but was substan- 
tially the same as in August, 1928. 

Chart IV shows that the volume of construction 
contracts awarded in Ohio during the first two 


CHART IV 


OHIO CONSTRUCTION INDUSTRY 
Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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quarters of 1929 was below that of the same per- 
iod of 1928, but made a substantial gain during 
the first two months of the third quarter as com- 
pared with the same period of 1928. In spite of 


CHART V 
FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 
Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 
Source: F. W. Dodge Corporation 
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the month-to-month decline in construction em. 
ployment in Ohio since February, constructigy 
employment during the first eight months of 199 
has been relatively greater than during the firg 
eight months of 1928 (Table I). 


Automobile Bill-of-Sale Registrations 

There was a decrease of 10 per cent in passenger 
car bill-of-sale registrations in Ohio counties jy 
August as compared with July, but an increase of 
13 per cent as compared with August, 1928 (Table 
II). Bill-of-sale registrations of trucks in the 
same Ohio counties declined 4 per cent in August 
as compared with July, but increased 21 per cent 
as compared with August, 1928. Bill-of-sale reg. 
istrations of new passenger cars in the eight chief 
counties of Ohio also declined slightly in August 


TABLE II 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, AUGUST, 1929 


(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


Passenger Cars Trucks 

| Change Change Change | Change 

County | No. from from No. from from 

| July, Aug., July, Aug., 

| lyzy 1925 1929 1928 

% % % % 
Adams......... 60| —21 + 30 4; — 56 +3 
268; —4 + 17 is} —14 —10 
Ashtabula...... 371| —5 + 57 41\| + 24 +128 
109, — 12 +111 + 8 
Belmont........ 266 +4 + 36 22 — 24 +12) 
47 +15 + 52 2 — 75 +100 
352| —7 — 12 42; —19 
ee 59 — + 69 1l +267 +1% 
Champaign..... 125 +28 + 37 10 41 
Columbiana. ... 348' + 25 23; — 4 —% 
Cuyahoga...... 4,722 —13 + 13 370 — 8 +1 
Darke. 159 + 48 15, + 36 — 6 
Defiance........ 108 — 3 + 26 9| —18 +8 
Fairfield........ 130, —14 — 10 24) + 20 +2 
Fayette........ 68; +1 + 45 12} +300 +1 
Franklin...... - 1,402; —9 + 11 146) — 6 +2 
122; —10 — 2 14; — 7 +N 
58; —6 + 87 18; + 18 +180 
56; —15 +167 5) + 25 +150 
Guernsey....... 112| —21 — 1 18 — 6 ~—500 
Hamilton....... 1,897} + 9 257| — 28 0 
Hancock....... 152 | +9 + 25 11 + 22 +1% 
ERE 116 —14 + 43 14, + 8 + 4” 
Highland....... 73); +1 + 20 7; —18 
Hocking........ + 61 11 + 8 
169; —1 + 18 28, — 8 +100 
Jackson........ 88; +5 + 19 16 +8300 +220 
Jefferson....... 278 —9 + ll 28 — 24 m4 
129 —2 + 32 9 —18 
251 —10 + 23 24, —14 + 
Lawrence...... 127 —14 + 19 20 —17 +6 
Licking........ 243; —10 + 27 24, — 4 +4 
456 —21 + 19 + 34 + % 
5854460 1,229; —5 — 6 148, + 38 +4 
Mahoning...... $49; —11 + 12 
Medina......... 151; —8 + 1 + 69 + 
84 +1 — 1 21; + 24 +168 
212, —16 + 2 25. + 32 + 
Montgomery.... 1,002  —18 + 15 89, + 59 +9 
Morgan......+. 27 -18 — 7 9 +200 +200 
Morrow........ 48| —6 + 78 5| + 26 +400 
Muskingum... . 244, —4 + 5 12 0 +200 
129 +23 + 29 9 —10 +3 
Paulding....... 76 —1 + 31 5 —17 
PENG cayexsece 117 +14 + 22 10; — 9 +150 
115; —5 + 47 25; + 19 +81 
206 —17 23; + 21 + B 
Seneca......++. 228| +15 +21 | 2| +20 
Stark. 910) —7 +11 —« | 
1,488, —1ll + 18 1446, + 7 + 

Trumbull....... | + 33 42. — 18 
Warren........ 75, —9 — 5 8| +700 
cece 214, —22 + 16 29; + 382 + 
Williams....... | 149} +10 + 20 2| — 60 - 
Wyandot....... | 4) —2 + 29 8s | 
Actual Total.. 21,174 | —10 + 13 +4 
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ascompared with July, but increased 11 per cent 
agscompared with August, 1928, and 37 per cent 
during the first eight months of 1929 as compared 
with the first eight months of 1928. 

Although the Ford still maintained the lead in 
the eight chief counties of Ohio as to total num- 
yer of registrations, the August registration of 
Fords declined from the registration of the pre- 
ceding month for the first time since the appear- 
ance of the new model (Table III). The regis- 


TABLE III 


TOTAL REGISTRATION OF NEW PASSENGER CAR 
BILLS OF SALE IN EIGHT OHIO COUNTIES* 
In Cooperation with Ohio Council, National Automobile Dealers’ Assn. 


uly, ug., rom 192) 
gust Make of Car 1929 1929 Aug., | Change from 
1928 | 1928 
% % 
Oe 120 15 | +9 | + 28 
OF 18 14 — 94 + 41 
Chrysler Motors: .... 1,074 1,028 + 21 
Chrysler .......... 281 349 — 20 — 4 
it 278 289 + 34 +826 
233 178 — 40 — 
Plymouth ......... 282 212 +4 +492 
Faleon-Knight ...... 0 0 — 96 
Ford Motors: ....... 5,259 4,495 +128 +876 
‘from 25 20 0 + 13 
49 53 + 6 + 26 
8 8 — 67 — 48 
ff General Motors: .... 4,647 4,380 + 5 + 5 
Cadillac .......... 44 | | — 45 — 
Chevrolet ......... 2,588 2,124 i 
Marquette......... 145 91 
+120 121 103 + 1 — 10 
Graham-Paige ...... 307 272 — + 11 
—% Hudson Motors: .... 1,177 855 — 9 + 29 
+11 868 640 + 25 
309 215 | + 28 + 45 
+8 Hupmobile .......... 239 204 | —4 — 24 
Locomobiie 0 0 — 63 
+150 122 69 

+19 134 285 + 33 + 29 
+4 129 446) +%8 + 27 
—# Pierce-Arrow ....... 47 44 | + 38 +117 
+100 Rolls-Royce ......... 3 = | +200 + 43 
+220 Stearns-Knight ..... 6 11 | — 27 + 29 

+ 6 1 | 

+4 Blackhawk ........ 3 10 =~ 4 

9 + 64 + 24 

~ Willys Overland: .... | 884 603 — 38 0 

+ 60 628 395 — 43 
+168 Willys-Knight 256 208 — 22 + 8 

+ 56 8 3 —. $8 — 13 

400 | 

GRAND TOTAL ... | 15.251 13,499 + 11 + 37 
+2 

i- *Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Tat Stark, and Summit. 

+2 

+140 d 
;% § ‘ations of General Motors’ cars in the eight chief 
t , counties of Ohio declined in August from July, 
1% but increased 5 per cent as compared with August, 
2 1928. and 5 per cent during the first eight months 


of 1929 as compared with the same period of 


CHART VI 
INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 
Based on Registrations of Bills of Sale in 55 Ohio Coun- 
ties, January 1928 to Date 
Average Month 1926 Equals 100 


| | i 4, 


1928. Chevrolet registrations in these same eight 
counties of Ohio increased 4 per cent as compared 
with August, 1928, but declined 1 per cent during 
the first eight months of 1929 as compared with 
the first eight months of 1928. Ford registrations, 
although declining in August from July, were 
130 per cent greater than in August, 1928, and 
386 per cent greater during the first eight months 
of this year than during the same period of last 
year. Table IV shows the Ford to continue to 
hold first place as to bill-of-sale registrations in 
the eight chief counties of Ohio with 33.2 per cent 
of total registrations in August as compared with 
34.3 per cent in July, and with 16 per cent in 
August, 1928. The Chevrolet continued to hold 
second place in August with 15.7 per cent of total 
registrations as compared with 17 per cent in 
July, and with 16.7 per cent in August, 1928. 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations __ 


| Eight* Ohio Counties | u.S.t 


Make of Car Aue, | July, | Aug.  Ja.-Au., Ju'y, 
1929 | 1929 1928 1929 1929 

| 33.7 34.3 16.0 29.3 35.4 
Chevrolet ......., 15.7 17.0 16.7 17.6 19.7 
6.4 2.0 6.6 2.9 2.7 
4.7 5.7 6.3 7.0 4.7 
4.5 4.9 6.2 5.3 4.3 
Oldsmobile ...... 3.7 4.1 3.2 3.9 2.6 
See 2.9 4.1 5.7 5.7 3.9 
Chrysler ........ 2.6 1.8 3.6 1.9 2.1 
Peres 2.5 2.4 5.3 2.6 2.6 
Studebaker ...... 2.4 2.2 3.0 1.9 2.1 
2.1 1.8 1.8 1.7 1.6 
Packard ........ 2.1 9 1.8 1.2 8 
Graham-Paige 2.0 2.0 2.8 2.0 . 
1.6 2.0 2.0 1.7 
Plymouth ....... 1.6 1.8 1.7 1.7 | 2.5 
Group Total ..... 88.0 87.0 82.1 86.7 88.3 
All Others ...... } 12.0 13.0 17.9 13.3 11.7 
GRAND TOTAL | 100.0 100.0 100.0 100.0 | 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
S ark and Summit. 
+ Based on license registrations in 39 states reported by Polk & Co. 
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Industrial Consumption of Electric Power 

There was an increase in industrial consump- 
tion of electric power in July as compared with 
June in the State, and in Akron; Dayton and To- 
ledo showed no change from June, and Youngs- 
town, a slight decline. As compared with July, 
1928, there was a substatntial increase in indus- 
trial consumption of electric power in the State, 
and in Akron, Dayton, Toledo, and Youngstown. 
The first seven months of 1929 showed an increase 
of 19 per cent in the industrial consumption of 
electric power in the State as compared with the 
first seven months of 1929. The increase during 
the first seven months of 1929 was characteristic 
of all four cities shown in the table. 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Power Companies 


Change Average 
— from Jan.-July 
City une uly July Change 
1929 1929 1928 from 1928 
189 207 +20 4 
191 191 +22 +18 
eee 218 218 +20 +29 
Youngstown ..... 222 210 +13 +16 
STATE® ........ 177 185 +19 +19 


* Totai power production from U. S. Geological Survey. 


Building Vacancies in Ohio Cities 

There was a decline in building vacancies in 
July as compared with June in Akron and Youngs- 
town, and an increase in Cleveland and Columbus 
as indicated by the percentage of idle gas meters. 
As compared with July, 1928, there was a decline 
in vacancies in Cleveland, Columbus, and Youngs- 
town, and an increase in Akron. For the first half 
of 1929 as compared with the first half of 1928 
there was an increase in vacancies in Akron and 
Columbus, a decrease in Cleveland, and no change 
in Youngstown. 


TABLE VI 


BUILDING VACANCY IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Gas Companies 
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are shown in Table VII. There was an increag 
of 24.7 per cent in the gross cash agricultural jp. 
come from these five sources in August as com. 
pared with August, 1928, and an increase of 7 


TABLE VII 
GROSS CASH AGRICULTURAL INCOME IN OnI9 
AUGUST, 1929 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Index Index A 
Commodity July, Aug., Aug. Chae 
1929 1929 |__ 1928 from 1928 
‘ % % 
Meat Animals ... 92 78 +82.2 + 61 
Dairy Products .. 126 108 — 9 45 


Poultry and Eggs 115 114 
6 


per cent during the first eight months of 1929 as 
compared with the same period of 1928. The 
increase as compared with August, 1928, was ex. 
perienced in all the groups except in the dairy 
products and the tobacco and wool groups, but was 
greatest in the grains groups which showed an in- 
crease of 63.6 per cent over August, 1928. All 
the groups showed a gain in gross cash income 
during the first eight months of 1929 as compared 
with the first eight months of 1928. 


BUSINESS CONDITIONS IN OHIO CITIES 
In Table VIII are shown business conditions in 
Ohio cities in August as reflected in bank debits, 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, AUGUST, 1929 


| Construction 

Contracts Passenger Car 

| Bank Debits* Awarded* Bills of 

cit | Floor Space) Sale Filed 

y 
Change | Cases | 
| from from from 
July, | Aug., July, in 
1929 | 1928" 1929 | 1928 1929 1928 
} | 
| | St % 

| —5 | +8 |+22 | + 6 —11 +38 
| +8 +19 — —7 +i 
Cincinnati .... +1 +158 + 47 —ll +9 
Cleveland ..... +13 +25 — 41 — 35 —13 +13 
Columbus ..... 0 . +21 — 2 — 45 —9 +11 
—4 +15 +191 +483 —18 +15 
—7 8 — 34 + 40 — 5 —6 
Youngstown +10 | +18 — 54 — 22 —ll +12 
+ 6 +14 +18 +ll —10 +28 


Change Average 
Index Index from Jan.-July 
City June July | July Change 
1929 1929 1928 | 1928 
140 114 + 3% | +12% 
Cleveland ........ 43 49 —45 —57 
Columbus ........ 158 159 —8 +4 
Youngstown ..... s 87 86 —2 0 


Agricultural Income in Ohio 
Changes in the gross cash agricultural income 
in Ohio in various lines of agricultural production 


* Bank debits and construction contracts awarded corrected for se 
sonal Variation. 


the floor space of construction contracts awarded, 
and passenger car bill-of-sale registrations. 
Changes in industrial, manufacturing, and col 
struction employment in Ohio and in the chief 
cities of Ohio during the month of August in 
comparison with July and with August, 1928, are 
shown in Table IX. 
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TABLE IX 


SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
AUGUST, 1929 


Manufacturing Construction* 


Industrial 
Employment _| Employment Employment 
7 
City Change Change | Change | Change Change | Change 
from from from from from from 
July, Aug., July, | Aug., July, Aug., 
1929 1928 , 1929 | 1928 1929 1928 
Te To | S&S Jo 
+6 —5 +90 | —2 +11 
Canton ....-+++ —1 +13 —8 —28 —1 + 7 
Cincinnati ° + 5 + 9 — 4 +2 +4 +9 
Cleveland ...,- 0 +10 + 3 + 8 0 + 9 
Columbus ...-. +8 +15 —32 +i 
Dayton —4 +27 —s8 —14 —4 +23 
Toledo ...-.--- —1 +12 +20 +27 + 3 +15 
Youngstown +1 +12 +20 +11 + 8 +12 
STATE .....-. oo; +9 | —2 | 0 o +8 


*Construction Employment corrected for seasonal variation. 


Akron 

There was an increase in Akron in the floor 
space of construction contracts awarded in Au- 
gust as compared with July, after correction 
was made for the usual seasonal variation. There 
was a decline from July in bank debits, passenger 
car bill-of-sale registrations, manufacturing em- 
ployment, construction employment, and indus- 
trial employment. As compared with August, 
1928, however, there was a substantial increase 
in all types of employment, especially in construc- 
tion employment, as well as in bank debits, the 
floor space of construction contracts awarded, and 
passenger car bill-of-sale registrations. As com- 
pared with August, 1928, business conditions in 
Akron appeared favorable in August, 1929. 


CHART VII 
BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 
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Cincinnati 

There were increases in Cincinnati in manufac- 
turing employment, industrial employment, bank 
debits, and the floor space of construction con- 
tracts awarded in August as compared with July, 
and decreases in construction employment and 
passenger car bill-of-sale registrations. As com- 
pared with August, 1928, there was an increase in 
all types of employment in August, 1929, and in 
bank debits, construction contracts awarded, and 
passenger car bill-of-sale registrations. Business 
conditions in Cincinnati, except for the minor re- 
cession in construction employment, appeared fav- 
orable both with respect to the preceding month 
and to the same month of last year. 


CHART VIII 
BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 
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Cleveland 

In Cleveland, manufacturing and industrial em- 
ployment in August maintained the high level 
reached in July, and construction employment and 
bank debits showed slight increases over July. 
There were declines from July in August in the 
floor space of construction contracts awarded and 
in passenger car bill-of-sale registrations. As com- 
pared with August, 1928, employment conditions 
in all types of employment were materially im- 
proved and there were substantial increases in 
bank debits and in passenger car bill-of-sale regis- 
trations. Except for the slight recession in the 
construction industry, business conditions in 
Cleveland appeared favorable in August both in 
comparison with July and in comparison with 
August, 1928. 
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CHART IX 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 


Inder INDUSTRIAL INDUSTRIAL EXPLOYAENT 
Ghio lo: t 
120 120 
‘leveJand Bmpldyment 
Fs. 19 
no} 110 
Van Euploygent 
100 100 
levelaa Employdent 
BANK DEBITS CONSTRUCTION CONTRACTS ANARDED 
19294 
/ Plopr S) 
A / / 
AL i \ 
id VA A 
ke be aw be 
Columbus 


In Columbus, there was an increase in manufac- 
turing and industrial employment in August as 
compared with July, a decrease in construction 
employment, the floor space of construction con. 
tracts awarded, and passenger car bill-of-sale reg- 
istrations, and no change in bank debits. As com- 
pared with August, 1928, there was an increase in 
manufacturing and industrial employment, bank 
debits, and passenger car bill-of-sale registrations, 


CHART X 


BUSINESS CONDITIONS IN COLUMBUS 
* Average Month 1923 Equals 100 
INDUSTRIAL EMPLOYMENT INDUSTRIAL EMPLOYMENT 
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and a decrease in construction employment, and in 
the floor space of construction contracts awarded, 
Except for the slight recession in the construction 
industry, and the minor decline in automobile 
bill-of-sale registrations, business conditions jp 
Columbus appeared satisfactory in August. 


Dayton 

In Dayton there was a decline in all types of 
employment in August from July, and in bank 
debits and passenger car bill-of-sale registrations, 
but a decided increase in the floor space of cop. 
struction contracts awarded. As compared with 
August, 1928, manufacturing and industrial em. 
ployment increased in Dayton as did also bank 
debits, the floor space of construction contracts 
awarded, and passenger car bill-of-sale registra. 
tions. Business conditions in Dayton in August 
appeared more favorable in comparison with 
August, 1928, than in comparison with the pre- 
ceding month. 

CHART XI 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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Toledo 

In Toledo there was an increase in construc 
tion and industrial employment in August as 
compared with July and a decrease in manufac- 
turing employment, bank debits, construction con- 
tracts awarded, and passenger car bill-of-sale 
registrations. As compared with August, 1928, 


there were substantial gains in all types of employ- 
ment and in the floor space of construction con- 
tracts awarded, although a slight recession in bank 
debits and in passenger car bill-of-sale registra- 
tions. 


Business conditions in Toledo in August 
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appeared more satisfactory in comparison with 
conditions prevailing in August, 1928, than in 
comparison with the preceding month. 


CHART XII 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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Youngstown 

There were increases in Youngstown in all types 
of employment, and in bank debits in August as 
compared with July, and decreases in the floor 
space of construction contracts awarded, and in 


CHART XIII 


BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 
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passenger car bill-of-sale registratioris. As com- 
pared with August, 1928, there were substantial 
gains in all types of employment and in bank 


‘debits and passenger car bill-of-sale registrations, 


although there was a substantial decline in the 
floor space of construction contracts awarded. 
With the exception of the recession in the con- 
struction industry and the slight falling off of 
automobile registrations in August from July, 
business conditions in Youngstown appeared satis- 
factory, both in comparison with the previous 
month and with the same month of last year. 


Canton 

There was a slight recession in all types of em- 
ployment in Canton in August as compared with 
July, and a slight falling off in passenger car bill- 
of-sale registrations. As compared with August, 
1928, however, manufacturing and industrial em- 
ployment showed substantial gains, as did also 
bank debits and passenger car bill-of-sale regis- 
trations, although there was a marked falling off 
in manufacturing employment. 


THE TREND OF BUSINESS 
The Stock Market 

The general trend of the stock market continued 
upward in August although there was a sharp re- 
action in the market immediately following the 
increase to 6 per cent in the New York Federal 
Reserve bank rediscount rate on August 9. Dur- 
ing the second, third, and fourth weeks of August 
prices moved upward from day to day almost 
without interruption and new high records for the 
year were established by many stocks. During 
the third week of August the market bettered by 
a considerable margin all previous high records, 
and although there was some irregularity during 
the fourth week, accompanying the increase to 9 
per cent in the call loan rate, the reaction was fol- 
lowed almost immediately by the most violent ad- 
vance of the week. At the close of August more 
than fifty prominent stocks had made new high 
records. 

During the period from August 8 to September 
5, 405 stocks gained 10.6 points, and 338 indus- 
trials gained 10 points. The August increase in 
stock prices was experienced in 33 of the 46 groups 
of stocks listed in Table X. The most pronounced 
gain was in the stocks of radio and phonograph 
companies, ten of which averaged a gain of 89.6 
points during the period. Other conspicuous in- 


creases were in agricultural implement stocks, in- 


dustrial chemical stocks, miscellaneous manufac- 
turing stocks, office and business equipment 
stocks, steel stocks, and electric, gas, and water 
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holding companies stocks. Thirteen groups of 
stocks showed losses in August. The losses were 
small, however, amounting to as much as 5 points 
in only three groups. 

The first week in September saw a check to the 
upward movement in stock prices, and there were 
declines of from 5 to 10 points all along the line. 
The volume of trading on the decline occasioned 
partly by profit taking, was larger than at any 
time since March. 


TABLE X 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 
| Change 
in 1929 Range 

Group Sept.5 Points 
1929 from Low High | 

Aug. 8 
405 Stocks Combined .............. 224.2 + 10.6 180.2 226.9 
| 215.8 + 100 182.4 218.9 
170.8 + 88 187.7 173.5 
318.4 + 14.9 184.6 314.0 
4 Agricultural Implements ....... 449.0 + 23.4 359.8 449.0 
— 7.7 844.4 1,260.2 
— 43 117.9 150.3 
13 Automobiles + 2.0 236.4 294.4 
15 Automobile Parts and Accessories 262.4 + 41.0 242.1 277.1 
166.5 — 4.5 163.0 214.1 
13 Building Equipment and Supplies 172.5 + 7.7 148.2 173.9 
9 Chemical (Industrial) 330.0 + 22.8 215.4 342.5 
4 Coal—Anthracite ....... ante 84.6 — 1.4 77.0 90.8 
4 Coal—Bituminous ......... nr 144.2 — 7.1 182.0 154.3 
9 Copper and Brass......... = 302.3 + 11.1 254.1 344.1 
106.4 + 1.4 103.1 124.9 
7 Drugs, Medicine, and Cosmetics. 2238.7 + 2.3 215.9 260.6 
4 Electrical Equipment .......... 410.6 + 18.0 249.7 419.0 
92.77 — 8 86.7 152.0 
20 Peed: 188.7 + 3.5 165.6 192.1 
13 Household Prod. and Supplies... 184.6 + 5.6 156.3 186.2 
00500008 184.8 + 9.4 161.5 204.3 
114.5 + 20.7 88.0 145.2 
187.9 + 15.8 150.9 189.4 
117.7 + 6.4 107.5 126.7 
9 Misc. Min. and Smelt........... $38.3 + .8 243.2 338.3 
9 Mise. Manufacturing ........... 294.6 + 28.0 221.3 295.0 
7 Mies. Serviced. .........ccrsseee 219.6 + 2.5 191.2 226.1 
5 Office and Business Equipment. . 392.9 + 22.1 268.8 392.9 
10 Radio, Phonograph, Etc......... 719.6 + 89.6 563.8 743.4 
9 Railroad Equipment ........... 156.4 + 2.4 181.4 162.3 
es 125.9 — 1.1 117.7 176.4 
25 Retail 201.9 + 18.4 173.2 206.9 
7 Shipping and Shipbuilding...... 161.0 — 7.1 187.7 169.4 
od 173.7 + 1.4 152.6 177.3 
105.6 — 3.6 101.3 133.0 
95.9 — 1.7 93.3 116.8 
116.3 — 2.3 116.3 144.3 
7 Theatres, Moving Pictures, Etc.. 144.6 + 6.2 129.3 154.7 
10 Tobacco Products .............. 142.4 + 2.7 184.1 155.1 
5 Woolen Goods 799 — 6 77.1 121.3 

13 Electric, Gas, Water, = 
Holding Companies ........ 428.1 + 20.4 223.2 428.1 
7 Electric, Gas, Water, Etc., 

Operating Companies ...... 332.0 + 13.6 206.7 337.8 
5 Telegraph and Telephone....... 226.0 + 12.2 147.4 230.1 
9 Traction, Motor Bus, Etc....... 81.7 — 8 81.7 103.1 


Banking and Credit Conditions 

The increase to 6 per cent in the New York 
Federal Reserve rediscount rate early in August 
resulted in an increase in average open-market 
interest rates on all classes of paper in August as 
compared with July. The average rate on commer- 
cial paper for August was 6.25 per cent as com- 
pared with 6.07 per cent in July, and on time 
money was 8.88 per cent as compared with 7.82 
per cent in July. The average rate on call loans 
increased from 8.13 per cent in July to 8.20 per 
cent in August. The factors making for easier 
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credit conditions influenced open-market bill rate, 
and call-loan rates mainly, the former hay; 

remained practically unchanged from July, ang 
the latter having experienced an average increas 
of only .7 of one point in August as compared with 
July (Table XI). Following the advance to 6 pe 
cent in the New York Federal Reserve bank redjs. 
count rate on August 9, the call-loan rate actually 
declined, and for two weeks ranged around 7 pe 
cent, falling as low as 6 per cent on several oes. 
sions. During the fourth week of August, hoy. 
ever, the call-loan rate rose to 9 per cent and flue. 
tuated around that figure during the first week 
in September. The average rate on call loans jp 
August was 19 per cent higher than in August, 
1928, and the average rate for the first eight 
months of 1929 was 50 per cent higher than the 
average rate during the same period of 1928. The 
average rate on commercial paper in August was 
14 per cent higher than in August, 1928, and 
averaged 30 per cent higher during the first eight 


TABLE XI 


BANKING CONDITIONS 
Source: Federal Reserve Board 


Average Average from  Jan.-Ang. 
Item July Aug. Aug. | Change 
1929 1928 | from 1928 
INDEX OF BANK DEBITS*: | % 
| 148 151 +14 +8 
United States outside of 
New York City............ 153 161 +21 +10 
New York City........c..c0% 250 275 +40 +24 
INTEREST RATES: 
8.13 8.20 +19 +50 
Commercial Paper 
(60-90 days) 6.07 6.25 +14 +30 
Time Money 
New York Federal Reserve 
Rediscount Rate........... 5.00 5.80 +16 +20 
FEDERAL RESERVE ITEMS: 
Investment in U. S. Bonds** $ 144.7 $ 151.5 —27 —48 
Bills Bought in Open Market** $ 70.2 $ 1214 —38l1 —29 
Member Banks’ | 
Rediscounts** ............ $1,100.38 $1,018.0 — 3 +80 
LOANS TO BROKERS: 
(New York City)**......... | $5,841 $6,069 , +43 +88 


* Corrected for normal seasonal variation. Average month 19% 
equals 100. 


** In millions. 


months of 1929 than during the same period of 
1928, while time money averaged 41 per cent 
higher than in August, 1928, and 59 per cent 
higher during the first eight months of 1929 than 
during the same period of 1928. 

Loans to brokers in New York City showed a 
expansion of 228 million dollars in August over 
the July total, thus carrying forward the expal- 
sion which has been in progress for ten successive 
weeks with the exception of two relatively insig- 
nificant declines occurring during the second week 
of July and the second week of August. The de 
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cline of $68,000,000 in brokers’ loans during the 
second week in August at the time of the tempo- 
rary callapse of the stock market following the 
increase in the New York Federal Reserve redis- 
count rate, came after an increase of $676,000,000 
during the preceding seven weeks, and was fol- 
lowed by an increase amounting to $133,000,000 
during the third week of August, and a further 
increase of $132,000,000 during the fourth week, 
making an expansion of $265,000,000 for the last 
two weeks combined. The net expansion in 
brokers’ loans for the ten weeks ending August 28 
was $873,000,000. 

Member-bank borrowing from Federal Reserve 
banks declined slightly in August from July, and 
was 3 per cent less than in August, 1928, but 30 
per cent greater during the first eight months of 
1929 than during the first eight months of 1928. 
Member-bank borrowing from Federal Reserve 
banks, however, began to increase during the 
fourth week of August and continued through the 
second week in September. 

The acceptance holdings of Federal Reserve 
banks have been increasing since the middle of 
July at more than the usual seasonal rate. Dur- 
ing the four weeks ending August 15, acceptance 
holdings expanded 80 million dollars. This, to- 
gether with the slight expansion in the holdings of 
government securities, brought the total addition 
of reserve money to about 100 million dollars dur- 
ing the period. Although there was an increase in 
Federal Reserve bank holdings of both govern- 
ment securities and bills bought in the open mar- 
ket in August as compared with July, there was a 
decline in the amount of both as compared with 
August, 1928, and during the first eight months 
of 1929 as compared with the same period of 1928 
(Table XI). 

The net import of gold into the United States 
for the twelve months ending July, 1929, amount- 
ed to $253,689,000. The net imports for the first 
six months of 1929 amounted to $209,179,000 
(Table XII). 


TABLE XII 
NET GOLD IMPORTS INTO THE UNITED STATES 
1928-1929 

(In Thousands of Dollars) 
Month 1928* 1929* 
— 81,721. 23,631 
— 79,931 30 212 
a Months Ending with July............. | $—422,684 $ 161,980 
Twelve Me, July Total... —436,400 209,179 
onths Ending with July.......... | —-570,756 253,689 


*(—) denotes net export of Gold. 
Iron and Steel 
There was a slight decline in the average daily 


production of pig iron in Ohio in August as com- 
pared with July, but an increase of 6 per cent as 
compared with August, 1928, and of .4 of one per 
cent during the first eight months of 1929 as com- 
pared with the same period of 1928. The average 
daily production of pig iron in the United States 
also declined in August as compared with July, 
but was 19 per cent greater than in August, 1928, 
and 18 per cent greater for the first eight months 
of this year than during the first eight months of 
last year (Table XIII). 


TABLE XIII 
IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
and Iron Age 


Change Average 


| from Jan.-Aug. 
Item | July Aug. | Aug. Change 
| 1929 1929 1928 — from 1928 
% Ye 
PRICES: 
Pig Iron (per ton)...... \$ 18.48 $ 18.38; + 7 + 6 
Finished Steel (per Ib.) .. | -02412 02402, + 3 + 8 
Scrap (No. 1 wrought at © 
Chicago) (per ton).... | 14.85 15.38 + 25 + 25 
UNFILLED ORDERS OF | 
U. S. STEEL CORP.: 
| 4,088,177 3,658,211; + 1 + 7 
OPERATIONS: 
Average Daily Pig Iron 
Production (tons): 
| 28,431 28,165; + 6 + 14 
United States ......... | 122,016 120,594; + 19 + 18 
Average U. S. Daily Steel | } 
Production (tons) .... 186,080 182,437 | + 18 + 18: 


The average daily production of steel in the 
United States was less in August than in July, 
but 18 per cent greater than in August, 1928, and 
18 per cent greater for the first eight months of 
1929 than for the same period of 1928. The un- 
filled orders of the United States Steel Corpora- 
tion declined in August from July and were only 
slightly larger than in August, 1928, although 
they were 7 per cent greater during the first eight 
months of 1929 than during the first eight months 
of 1928. 

The average price of pig iron remained sub- 
stantially unchanged in August from July, but 
was 7 per cent higher than in August, 1928, and 
averaged 6 per cent higher during the first eight 
months of this year than during the same period 
of last year. The price of finished steel in August 
also remained practically unchanged from July at 
a price about 3 per cent higher than was the 
average for August of last year. 

The average price of scrap iron increased 
slightly in August from July, was 25 per cent 
higher than in August, 1928, and averaged 25 per 
cent higher during the first eight months of 1929 
than during the same period of 1928. 


Construction Contracts Awarded 
There was a decline of 163 million dollars in 
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the value of construction contracts awarded in the 
37 Eastern States in August as compared with 
July. The magnitude of the August decline from 
July can be accounted for in part by the unusually 
high July record. However, although the August 
decline from July amounted to 25 per cent, the 
decline from August, 1928, was only 5 per cent, 
and the cumulative total for the first eight months 
of 1929 was only 8 per cent less than during the 
same period of 1928. The 37 per cent increase 
over July in the volume of contemplated new proj- 
ects reported, combined with the fact that the 
total for the first two months of the third quarter 
of 1929 was 4 per cent greater than the total for 
the corresponding months of 1928, makes it prob- 
able that the current quarter may exceed the third 
quarter of last year. 

The August decline from July was experienced 
in all the districts except the Pittsburgh and the 
Southeastern districts, being the most pro- 
nounced, however, in the New York and Northern 
New Jersey district, where the monthly total de- 
clined 125 million dollars from July, and was 26 
per cent less than in August, 1928. As compared 
with August, 1928, there was an increase in the 
value of contracts awarded in the Pittsburgh, the 
Southeastern, and the Texas districts, and a de- 
crease in the New York and Northern New Jersey, 
the New England, the Middle Atlantic, the Central 


TABLE XIV 


CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 


(In Millions) 
Source: F. W. Dodge Corporation 


Average 
Change Jan.-Aug 
District | from Change 
July Aug. Aug. | from 
1929 


1929 | 1928 1928 


New York State and | = % 
Northern New Jersey. $219.9 $ 94.5 —26 —16 
New England........... 42.6 33.5 —14 —13 
Middle Atlantic......... 74.9 45.6 —11 —5 
65.6 67.0 +17 —1 
Southeastern ........... 63.1 | 68.9 +41 +9 
Central West........... 160.0 153.2 — 8 —10 
eae | 8.9 | 8.3 —20 +21 
27.5 18.0 + 5 


Western, and the Northwestern districts. Two 
districts, the Southeastern and the Northwestern, 
showed an increase in contracts awarded for the 
first eight months of 1929 in comparison with the 
first eight months of 1928, and six districts 
showed a decrease. In only two of the districts 
showing a decrease in 1929 as compared with 1928 
was the decrease greater than 10 per cent, and in 
three districts the decreases were less than 5 per 
cent. Although the Pittsburgh and the South- 
eastern districts were the only districts to show 


increases in total contracts in August, every dig. 
trict except the New England States showed ap 
increase in the volume of contemplated work jp 
August. 

Industrial building was the only class of build. 
ing to show an increase in contracts in August 
over the preceding month and over the corre 
sponding month of last year. 


Automobile Production 

Passenger car production declined in July as 
compared with June but increased 25.8 per cent as 
compared with July, 1928, and 39.3 per cent dur. 


TABLE XV 


AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTOR®Y’ SALES 
Sources: U.S. Department of Commerce and 

General Motors’ Corporation 


Average 
Change Jan.-July 
Group | June July from Change 
1929 1929 July from 
| 1928 1928 
PASSENGER CAR I %o % 
PRODUCTION: 


United States............ 

dv 

U. S. and Canada....... 
TRUCK PRODUCTION: 


United States............ 91,373 | 
4,981 3,861 
U. S. and Canada....... 96,354 


GENERAL MOTORS’ 
SALES: 


452,624 
16,511 
469,135 


426,159 
13,600 
439,759 


} 
Division Sales............ 


194,705 


181,851 + 2.3 + 
200,754 + 11.8 


189,428 


ing the first half of 1929 as compared with the first 
half of 1928. Truck production in the United 
States also declined in July from June, but was 
37.2 per cent greater than in July, 1928, and 778 
per cent greater for the first half of 1929 than for 
the same period of 1928. General Motors’ sales to 


CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 

Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
General Motors’ Corporation 
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dealers continued to decline in July, but were 2.3 
per cent greater than in July, 1928, and averaged 
1.8 per cent greater during the first six months of 
1929 than during the first 6 months of 1928. 
Chart XIV shows General Motors’ sales to dealers 
and division sales in comparison with total auto- 
mobile production in the United States. 


Wholesale Prices 

Average wholesale prices of all commodities de- 
creased .5 of 1 point in August as compared with 
July, and 2.2 points as compared with August, 
1928. On September 3, 1929, the index of all com- 
modities showed a further decline of .4 of 1 point 
from the average of August (Table XVI). The 


TABLE XVI 


INDICES OF U.S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—AUGUST, 1929 


Average Month 1913 Equals 100 


Source: The Annalist 


Index Index Index Change in 

Commodities Sept. 3 July Aug points from 

1929 1929* 1929*  Aug., 1928 
Farm Products ............ 147.5 147.1 147.4 | — 42 
Food Products ............ 154.0 154.2 154.8 | + 3 
Textile Products ........... 146.2 147.0 145.5 — 7.7 
160.2 162.8 161.3 — 3.3 
Building Materials ........ 153.6 153.4 153.6 — 3.1 
134.0 134.6 184.0 — 6 
Miscellaneous .............. 126.4 129.9 127.1 + 6.3 
ALL COMMODITIES....... 148.2 149.1 148.6 — 2.2 


* Average monthly price index. 


decline in the all commodity index in August as 
compared with July was caused by declines in the 
textile products, the fuels, the metals, the chem- 
icals, and the miscellaneous groups; all other 
groups showing a slight increase. The decline in 
August as compared with August, 1928, was ex- 
perienced in the farm products, the textile pro- 
ducts, the fuels, the building materials, and the 
chemicals groups; the greatest decline occurring 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January 1926 to September 3, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


1928 1929 1930 


in the textile products group. As compared with 
August, 1928, there were substantial increases in 
the metals and the miscellaneous groups and a 
slight increase in the food products group in 
August, 1929. 


Retail Trade 

There was an increase of 4.7 per cent in depart- 
ment store sales in the United States in August 
as compared with August, 1928, according to the 
Federal Reserve report on department store sales. 
An increase in sales as compared with August of 
last year was reported in all of the twelve districts 
except the Atlanta and the Minneapolis districts. 
The change in sales varied from a decrease of 8.4 
per cent in the Minneapolis district to an increase 
of 9.1 per cent in the Boston district. The pre- 
liminary index of dry goods sales of The Bureau 
of Business Research indicates an increase in dry 
goods sales in August both as compared with July 
and with August, 1928. The index for August, 
1929, was 91.0 as compared with 87.4 in July, and 
with 83.7 for August, 1928. According to the Fed- 
eral Reserve report, dry goods sales in the Cleve- 
land district increased 8.2 per cent in August as 
compared with August, 1928. 


Foreign Trade and Prices 

Merchandise exports from the United States in- 
creased in July as compared with June, and were 
5 per cent greater than in July, 1928, and 9 per 
cent greater for the first seven months of 1929 
than for the first seven months of 1928. The mer- 
chandise imports of the United States increased 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 
(In Millions) 
Source: U. S. Department of Commerce 


Average 


Country 
1929 1929 July from 
1928 | 1928 
UNITED STATES 
(Dollars) % % 
Mdse. Exports .......... 397.0 401.0 + 5 + 9 
Mdse. Imports .......... 352.0 353.0 + 12 + 10 
Excess of Exports....... 45.0 48.0 — 27 + 8 
Gold Exports ........... 6 38 — 99 — 99 
Gold Imports ........... 30.8 35.5 +208 +130 
Excess of Imports....... 30.1 34.7 
UNITED KINGDOM 
(Pounds Sterling) 
ar 49.9 66.5 + 9 + 2 
91.5 93.6 — 2 0 
Excess of Imports....... 41.6 27.1 — 22 — 4 


slightly in July as compared with June, were 12 
per cent greater than in July, 1928, and 10 per 
cent greater during the first seven months of 1929 
than during the first seven months of 1928. The 
excess of exports, although greater in July than 
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in June, declined 27 per cent as compared with 
July, 1928. For the first seven months of 1929, 
however, the excess of exports was 8 per cent 
greater than in the same period of last year. 
There was a substantial increase in the merchan- 
dise exports of the United Kingdom in July as 
compared with June, and an increase of 9 per cent 
as compared with July, 1928, and of 2 per cent 
during the first seven months of 1929 as compared 
with the same period of 1928. Merchandise im- 
ports of Great Britain also increased in July as 
compared with June, but declined 2 per cent as 
compared with July, 1928, although they were sub- 
stantially the same during the first seven months 
of this year as during the same period of last year. 
The excess of imports into the United Kingdom 
declined in July as compared with June, and was 
22 per cent less than in July, 1928, and 4 per cent 
less during the first seven months of 1929 than 
during the same period of 1928. 

Wholesale prices in the United States and in 
Italy declined slightly in August from July and in- 
creased slightly in Great Britain. As compared 
with August, 1928, wholesale prices were 2 per 
cent lower in the United States, in Great Britain, 
and in Italy. On September 8, 1929, wholesale 
prices in the United States and in Italy declined 
slightly from the August average, while wholesale 
prices in Great Britain remained substantially un- 
changed from the August average (Table XVIII). 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 


1926 = 100 
Country Sept.8 July | Aug. Change from 
| 1929 | 1929 | 1929 Aug., 1928 
United States | | | 
| 968 | 986 | 97.5 
Great Britain | 
(Crump’s) | 91.7 913 91.8 —2 
Italy 
(Milan Chamber of 


Commerce) ..........-- 723 | | —2 


BOOK REVIEWS 
Personnel Research in Department Stores, by The 
Staff of the Research Bureau for Retail Train- 


ing, the University of Pittsburg, Lancaster 
Press, Inc., 1927, 251 pp. 


This volume is a combination of the various 
studies made by the University of Pittsburgh Re. 
search Bureau for Retail Training in the field of 
retail personnel. In each case, studies are pre 
sented in a sharply condensed form, in which the 
essence of the study under consideration is given, 

The Research Bureau for Retail Training is 
doing outstanding work in the retail personnel 
field, and it is fortunate that the gist of the numer- 
ous studies is made available in this form. The 
summaries are grouped under five main headings, 
as follows: Training Salespeople, Training Execu- 
tives, Store Analysis, Employment Tests, and The 
Bureau School. An unusually valuable introdue- 
tion presents the important considerations in the 
application of the scientific method to personnel 
problems, as conceived by the Bureau. 

The book is one of the most useful publications 
yet issued for the busy retail personnel worker, 
large store executive, and store owner. 


Methods of Retail Management, by William E. 
Koch, McGraw-Hill Book Company, 1929, 263 
pp., $3.00. 


This book presents in some detail plans fre- 
quently used in controlling retail businesses. This 
subject is decidedly pertinent, due to the numer- 
ous changes being wrought as a result of the de- 
velopment of the chain store. Sales quotas, price- 
line zoning, turnover, markup, markdown, and the 
use of various types of control records and devices 
are typical of the subjects covered in the text. 
Numerous examples and illustrations are given in 
the book, thus clarifying the material presented. 

The book is written for the practical retail oper- 
ator, in an easy-flowing style. In places, the treat- 
ment is a bit indirect. The text could well be con- 
densed in the interests of simplicity of presenta- 
tion. The timeliness of the book will doubtless 
gain for it considerable attention. 
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CONVENTION CALENDAR 
Sept. 23-27 American Bakers Association, Tom Smith, 
Secretary, 1135 Fullerton Ave., Chicago, Il. 


Sept. 30-Oct. 3 National Wholesale Druggists’ Association, 


E. L. Newcomb, Secretary, 51 Maiden Lane, 
New York City 


Sept. 30-Oct. 4 National Safety Council, W. H. Cameron, Sec- 
retary, 108 E. Ohio St., Chicago, Il. 


Sept. 30-Oct. 3 American Bankers Association, Wm. G. Fitz- 


wilson, Secretary, 110 East 42nd St., New 
York City. 


Oct. 7-19 American Federation of Labor, Frank Morri- 


son, Secretary, A. F. of L. Building, 9th & 


Massachusetts Avenue, N.W., Washington, 
D. C. 


Ohio Association of Real Estate Boards, Ray 
Hofford, Secretary, 144 E. State St., Columbus, 
Ohio. 


Copper & Brass Research Association, B. B. 
Caddle, Secretary, 25 Broadway, New York 
City. 


The Ohio Foundries Association, Inc., Elmer 


F. Scott, Secretary, 418 Penton Bldg., Cleve- 
land, Ohio. 


Direct Mail Advertising Association, Inc., 
Frank L. Pierce, Secretary, 2227 Barlum 
Tower, 65 Cadillac Square, Detroit, Mich. 


National Association of Manufacturers of the 
U. S. A., J. Lewis Benton, Secretary, 11 West 
42nd Street, New York City. 


Investment Bankers Association of America, 
Clayton G. Schray, Secretary, 531 First Na- 
tional Bldg., Chicago, Il. 


The Society of Industrial Engineers, Geo. C. 


Dent, Secretary, 205 W. Wacker Drive, Chi- 
cago, Ill. 


Canads....... .-International Association of Milk Dealers, R. 
E. Little, Secretary, 228 N. LaSalle St., Chi- 
cago, Ill. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The publications of the Bureau of Business Research are of three types: (1) regular bulletins reporting results of studies conducted by the 
Bureau; (2) special bulletins presenting preliminary or informal reports of limited scope and of interest primarily to certain trade groups: 
(3) monthly bulletins dealing with current business conditions, both in general and in special fields. . 
Bulletins in both the regular (R) and the special (X) series will be sent upon receipt of —_. subject to refund upon exhaustion of the supply, 
The list below contains the numbers, titles, and prices of the bulletins so far published. Prices for “X” series refer to distribution outside of Oh 


io, 
Wholesale Grocery Studies 
R- 1 Salesforce Compensation and Expense of Ohio Wholesale Grocers, Year 1924.. 


X- 3 Operating Results of Ohio Wholesale Grocers, Year 
X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (out of print) 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 1925 


X- 9 Delivery Costs in the Wholesale Grocery Trade 

X-12 Operating Results of Ohio Wholesale Grocers, Year 
X-21 Operating Results of Ohio Wholesale Grocers, Year 1927........ 

Operating Results of Ohio Wholesale Grocers, Year 1928.......... 


Department Store Studies 


X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 1924 
X- 6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925........ 
X-13 Merchandise Returns in Department Stores 


Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular 3.00 
Section I and II (price to residents of Ohio, $3.00) Regular price cece 5.00 
Men’s Clothing Store Studies 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out a print) 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan)............. soeewden a) 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing ...............+. 
Furniture Store Studies 
R- 2 Sa System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1. = pepe! EE 
R- 4 Cc tion and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924..... 
General Marketing Studies 
R- 9 The Social and Economic Relations of the Farmers with the Towns in "Pickaway ‘County, ‘Ohio’ (complimentary) 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade ........... 
X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Suggestions 
Newspaper Studies 
R-11 Analysis of Revenues and Expenses of Ohio Daily 
Building and Loan Association Studies 
R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print) .......-.seeececeeeee reer eeeeeeereess 50 


X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular Drice........ B 
Studies of Industries 


X-23 Industrial and Commercial Ohio, Volumes 5 and Ir “(Volume I, consisting of Parts 1 1 and 9 “pound in a ‘heavy icose-leaf ‘binder, is 
now ready for distribution. Volume II will be bound separately in a permanent binder and will be — for distribuiton later in 


the summ-r). The volumes are not sold separately. Price of the set (to residents of Ohio, $5.00).......-...eeeeceeeceeeeeccereers 7.50 
Industrial Management Studies 

X-20 Labor Management (price to residents of Ohio, $5.00) Regular price 7.50 

X-26 Material Control and Storeskeeping in Foundries and Machine Shops—(Price to residents of Ohio, $1.50) Regular price. ia eirgied 6 tileeek 2.50 


Miscellaneous Studies 


X-15 A Critical Analysis of the Bankruptcy Law in 
X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) 
R-13 Operating Expenses in Ohio Accredited Hatcheries—1927.............+++5+ 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS—April, 1927 


Methods of Chacking the Accuracy of Data, by A. 
Selling for Mass Production Evolving a Consolidated National “Industrial Budget, ‘Charles “Chase 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1925 (all sections—clothbinding)..... $2.00 

Proceedings of Management Week—1926 
Elimination of Waste Material. .. 


Proceedings of Management Week—1927 


How Management Can Profit by Analyzing and Pooling Labor Turnover “Experience, by Lloyd R. Miller. . 
What is Management Engineering? by Hugo Deimer 
Management of Engineering Developments and Research, by L. A. Hawkins. Acnbdceateesceeessncnenesenesen 
Psychological Factors in the Development of Genius, by H. A. Toops (out of print)........ 
Credit, Prices and Prosperity, by Edith M. Miller...... arhinenaiice 

Material Control and Storekeeping for a Smal! Plant, by ‘ c. Haaser 
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